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The Northeast’s Most Important 
Paper Money Collectors Show 



Second Annual Strasburg Paper Money Collectors Show 

September 2^-28, 199J 

R.M. Smythe is sponsoring the Northeasts most important paper money show, scheduled forThrusday, 
September 25th to Sunday September 28th, 1997, at The Historic Strasburg Inn, Route 896, Strasburg 
Pennsylvania. R.M. Smythe will conduct a major currency auction Saturday evening, September 27th, 
at 8:00 PM. Other highlights of the show include more than 30 dealers, a joint meeting of the SPMC 
and the Currency Club of Chester County, a numismatic presentation by John and Nancy Wilson, 
a special numismatic exhibition courtesy of John W. Jackson, three days of free appraisals, and more. 

Auction consignments are being accepted through July 18, 1997 
Contact Douglas Ball, Steve Goldsmith, or Bruce Hagen to discuss your material. 

Contact Mary Herzog for table reservations and show information. 

800-622-1880, 212-943-1880 FAX 212-908-4047 www.rm-smythe.com 
26 Broadway, Suite 271, New York, NY i0004-t70i 

For hotel room reservations contact The Historic Strasburg Inn. 

800-872-0201, 717-687-7691 FAX 717-687-6098 

Limousine service is available from train and airport terminals 



Where historic paper collections of the world 
are researched, auctioned, bought and sold. 


Established 1880 

Dealers participating in the Strasburg Paper Money Collectors Show include: 

Dick Balbacon • Lucien Birkler • Chris Blom • Carl Bombara • Jerry Briggs • David Cieniewicz • Paul Cuccia • Pat Cyrgalis 
Tom Denly • Roger Durand • Tom Durkin • Larry Falater • Don Fisher • Russell Kaye • David Klein • Robert Kvederas 
Art Leister • Hardie Maloney • Larry Marsh • Leo May • Steve Michaels • Claud & Judith Murphy • J.C. Neuman 
Randy Ockerman • John Parker • Jim Sazama • Fred Schwan • Robert Schwartz • Richard Self* Hugh Shull 
R.M. Smythe & Co. • George Schwieghofer • Robert Vlack • Barry Wexler 
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PAPER MONEY is published every other month 
beginning in January by The Society of Paper 
Money Collectors. Second class postage paid at 
Dover, DE 19901. Postmaster send address 
changes to: Bob Cochran, Secretary, P.O. Box 
1085, Florissant, MO 63031. 

® Society of Paper Money Collectors, Inc., 1997, 
All rights reserved. Reproduction of any article, 
in whole or in pan, without express written 
permission, is prohibited 

Individual copies of this issue of PAPER 
MONEY are available from the Secretary for 
$2.75 each plus $ 1 postage, five or more copies 
are sent postage free. 



Official Bimonthly Publication of 

The Society of Paper Money Collectors, Inc. 


Vol. XXXVI No. 4 Whole No. 190 )ULY/AUG 1997 
ISSN 0031-1162 

GENE KESSLER, Editor, P.O. Box 31144, Cincinnati, OH 45231 

Manuscripis (mss), noi under consideration elsewhere, and publications for review 
should be sent tolhe Editor. Accepted mss will be published as soon as possible: however, 
publication in a specific issue cannot be guaranteed. Opinions expressed by authors do 
not necessarily reflect those of the SPMC. 

Mss are to he typed on one side only, double-spaced withal least one-inch margins. A 
copy should be retained by the author. The author's name, address and telephone 
number should appear on the first page. 

In addition, although it is not required, you are encouraged to submit a copy on a 3'/, 
or 5'/.! inch M.S DO.S disk, identified with the name and version of software used 
Microsoft Word, Word Perfect or text (ASCII), etc. If disk is submitted, double-spaced 
printout must accompany disk. 


ADVERTISING RATES 


IN THIS ISSUE 


SPACE 

Outside 

I TIME 

3 TIMES 

6 TIMES 

Back Cover 

Inside l-ront & 

S152 

$420 

$825 

Back Cover 

$145 

$405 

$798 

Fuil Page 

$140 

$395 

$775 

I iaif-page 

$75 

$200 

$390 

Quaner-page 

$38 

$105 

$198 

Eighth-page 

$20 

$55 

$105 


To keep rates at a minimum, advertising must be 
prepaid in advance according to the above sched- 
ule. In exceptional cases where special anwork or 
extra typing are required, the advertiser will be 
notified and billed extra for them accordingly. 

Rates are not commissionable. Proofs are not 
supplied. 

Deadline: Copy must be in the editorial office 
no later than the 1st of the month preceding 
issue (e.g., Feb. I for March/April issue). With 
advance notice, camera-ready copy will be ac- 
cepted up to three weeks later. 

Mechanical Requirements: Full page 42-57 pi- 
cas; half-page may be either vertical or horizon- 
tal in format. Single column width, 20 picas. 
Halftones acceptable, but not mats or stereos. 
Page position may be requested but cannot be 
guaranteed. 

Advertising copy shall be restricted to paper 
currency and allied numismatic material and 
publications and accessories related thereto. 
SPMC does not guarantee advertisements but 
accepts copy in good faith, reserving the right to 
reject objectionable material or edit any copy. 

SPMC assumes no financial responsibility for 
typographical errors in advertisements, but agrees 
to reprint that portion of an advertisement in 
which typographical error should occur upon 
prompt notification of such error. 

All advertising copy and correspondence should 
be sent to the Editor, 
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A Review of the Work of 

John S. Wallace 

by MARK D. TOMASKO «> 


John Wallace has achieved an unusual record in 
the field of picture engraving. A talented, versatile 
engraver v^^ho also had a sharp eye for the busi- 
ness aspeas of security engraving, John worked for 
almost every bank note engraving organization in 
the United States between the late 1940s and the 
1990s. His is a remarkable career, with most of 
his work in the areas of securities vignettes and 
postage stamps. He is one of two surviving picture 
engravers who was apprenticed under Bill Ford at 
American Bank Note. (Ken Guy is the other.) 


OHN Wallace was bom in 1923 and even in his early 
teens had an interest in bank note engraving. He re- 
calls that at an early age he saw a Union Carbide stock 
certificate owned by his family, and it made an impression on 
him. 1 lecolleaed paper money, the one area other than stamps 
where this form of the intaglio an could be obtained relatively 
inexpensively, particularly foreign bank notes and pre-Civil 
War LI.S. currency'. Figure 1 shows a pencil drawing of a stock 
certificate done by Mr. Wallace some time between 1936 and 
1 939. It is an unusual effort for a teenager of any era and dem- 
onstrates the interest and talent that would propel lohn Wallace 
to the forefront of security' engraving. 



lohn sert'ed in the U.S. Army in the Pacific from 1942-1946, 
and remembers collecting paper money while in Asia with the 
army, especially in lapan. lie worked briefly for Du Pont be- 
fore and after the war, but for this story' the key event occurred 
on a weekend in September 1947 when he visited American 
Bank Note Company's (ABNCo) Bronx plant and met Bill Ford, 
the head of Picture Engraving, and Arnold Reece, the head of 
the Engraving Department. I le showed them his drawings, the 
quality of which was one of the primary criteria for being ac- 
cepted as an apprentice. It was a memorable weekend because 
that same day, after he left ABNCo, he met his future wife 
Marian in a store owned by a friend. 

The drawings were obviously good because within a week 
he was offered the job of apprentice engraver at $28 a week 
(fortunately for veterans, the Federal Government made up 
the difference to $60 a week until that amount was achieved). 
Already at American at this time were the following appren- 
tices: Ed Cranz, Ken Guy, |oe Poveromo, lerry' Kisely, and Ed 
Archer. 

'iTie training routine for apprentices started with straight lines 
on a piece of steel, gradually going to scrolls, and then eventu- 
ally to copying vignettes, lohn had a variety of work at ABNCo. 
One of his first full scale stock certificate pieces (Fig. 2) is a 
high quality job by the young engraver, but unfortunately an 
inferior piece of artwork. 'Fhe face of the male figure is not 
attractive, nor is the pose and draping. This is an example of 
the fact that excellent engraving will not redeem a poor piece 
of an. 

American Bank Note Co. engravers were generally not al- 
lowed to put their initials in their engravings, though some 
did, one way or another. While security is a consideration, it 
seemed quite appropriate for an artist to sign his work. A cou- 
pon vignette of an ancient coin on an Israeli bond illustrates 
what might be coincidence or might be one of the more amus- 
ing instances of an engraver's initials in the work. Fig. 3 shows 
the coin, and while it is not possible to tell how much devia- 
tion, if any, there was from the original artwork for the coin, 
the letters over the cup bear a striking resemblance to "IW". . . . 
This piece, done in late 1958, took lohn a total of 13’/4 hours 
to engrave. 

An interesting example of a "cooperative" vignette is a spe- 
cial one done by three young engravers for the Kennecott Cop- 
per Company (Fig. 4). loe Poveromo engraved the figure on 
the left, Ken Guy engraved the mine in the center, and lohn 
Wallace engraved the figure on the right. 

While there are a number of other pieces lohn Wallace did 
at American, the last ones to be mentioned here are two fine 
portraits, lohn executed the ABNCo portrait of Harry Truman 
(Fig. 5), one of his highest quality efforts at American Bank 
Note. It appears in the 1959 Sior}’ of American Bank Note Com- 
pany by Griffiths and was probably engraved to complete the 
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presidential ponraiis for the book (the Franklin 
Roosevelt portrait is by Ed Cranz and Ken Guy 
did the Eisenhower portrait). 

The last ABNCo engraving lohn Wallace worked 
on was a portrait of General Francisco de Miranda 
for a Venezuelan 5 Bolivars note, the model of 
which, with photo ponraits, may be seen in Fig. 
6. The engraving is shown in Fig. 7. This was the 
job John was working on in |anuar>' 1960 when 
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ihe infamous "Friday night massa- 
cre" occurred. That day Wallace, 
Kisely, Poveromo, and Felver (who 
came after Wallace) were all laid off 
by American Bank Note Co. The 5 
Bolivar note was subsec]uently 
^ ^ eliminated from the order, and the 

Fig- 7 portrait, finished by Bill Ford, was 

never used. 

For much of 1960 lohn Wallace worked at Tiffany's, apply- 
ing his skills to commercial engraving for social stationery. By 
late 1960, however, he had started to develop a relationship 
with the E. A. Wright Bank Note Company. Their vignette stock 
was rather old and lohn teamed up with Ohrvel Carlson to 
provide E.A. Wright with some new figures. Carlson had just 
completed a series of four "space age" vignettes with rockets 
and electronic gear for ABNCo, and lohn introduced him to 
E.A. Wright. Fig. 8 shows Wallace's engraving of Carlson's art 
work on a Woodward Corp. stock certificate. 

lohn Wallace used Ohrvel Carlson's artwork for some other 
vignettes, but he also began to develop an eye for interesting 
poses, and started to do his own drawings for vignettes. Fig. 9 
illustrates John's sketch of a female with legs crossed; Fig. 10 
shows the full Wallace drawing, and Fig. 1 1 has the final en- 
graving, a stock figure for E.A. Wright. 

Later in the 1 960s lohn Wallace was working for E.A. Wright 
full time, though never in their Philadelphia plant, always at 
home. In the early 1960s E.A. Wright, which had a large di- 
ploma business, was purchased by lostens, a firm specializing 
in diplomas, class rings, and yearbooks, lostens later sold the 


security engraving part of E. A. Wright to the English firm Tho- 
mas De La Rue & Company, who operated variously under 
the names E.A. Wright, De l.a Rue, and Federated Bank Note. 

Linder the Federated Bank Note imprint lohn Wallace en- 
graved some fine special vignettes. One is Colonel Sanders for 
the Kentucky’ Fried Chicken certificate. This portrait was com- 
plicated by the fact that the family did not like the eyes in the 
original version (Fig. 12), even though that was indeed faith- 
ful to the artwork. Fig. 13 shows the portait with the eyes re- 
done. 

lohn's engraving of Thomas lefferson, with the University 
of Virginia buildings in the background, done for First Vir- 
ginia Banks, Inc., is another example of his notable portraits. 
The face and hair are especially well executed in this vignette, 
seen on the company's stock certificate, (Fig. 14), and it is all 
the more impressive because the anwork for it is a statue, lohn 
has actually engraved the University of Virginia buildings sev- 
eral times, most recently fora beautifully printed program for 
a function at the University. 

There are a number of other special vignettes lohn engraved 
for E.A. Wright and Federated, including Alexander Craham 
Bell for Southwest Central' Bell Telephone, and vignettes for 
both Eastern Air Lines and Western Air Lines. Me also engraved 
various standard figures for E.A. Wright that were customized 
with etched backgrounds, a concept Security-Columbian also 
adopted to minimize the expense of engraving human figures 
and fleshwork, the most difficult part of picture engraving. 

Around 1973 De l,a Rue sold Federated Bank Note (the im- 
print under which it was then conducting its LI.S. business) to 
U.S. Banknote Corp. (Security-Columbian). Since Security- 
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Fig. 1 1 



Fig. 14 

Columbian had the engravers it needed, lohn applied to the 
Bureau of Engraving & Printing (BEP) and was hired there as a 
piaure engraver. 

In his new position with the BEP his work changed from 
predominantly stock certificate vignettes to predominantly 


stamps, with an occasional food coupon, gasoline ration cou- 
pon, and Presidential portrait. He was not the only Federated 
person to go to the BEP; Peter Cocci, a designer, also went to 
the BEP and is still there today. 

ITie postage stamp issues illustrated here are mainly John 
Wallace’s portrait stamps, because a good portait is one of the 
top achievements of a piaure engraver, and is usually mostly 
"cutting" as opposed to etching. One of lohn's first fine ponaits 
is the Adolph Ochs stamp in 1976. 
It is a very effeaive, larger-than-usual 
stamp size ponrait that involves the 
sort of "interdot" technique not of- 
ten found on stamp portraits because 
of the size of the engraving (Fig. 15). 
Another good, but more normal- 
sized ponrait is that of Captain Cook, 
ona 13-centstampin 1978 (Fig. 16). 
The face texture is fine and the hair 
is panicularly effeaive. In 1979 lohn 
engraved an excellent, extremely ef- 
fective ponrait of Alben Einstein for 
a 15-cent stamp (Fig. 17). It is one 
of Wallace's finest postage stamps. 


S.(Dcl)s 
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Fig. 17 


Fig. 18 


Einstein 

USA 15t 

* 


•USA 15c 
I Everett Dirksen 


The Everett Dirksen 15-cent stamp at the beginning of 1981 is 
another fascinating portrait (Fig. 18). Fjtamined closely, this 
engraving reveals an unusual technique of heavy use of verti- 
cal lines to achieve its effect. It is closer to an etching tech- 
nique, and works very well here. 

lohn Wallace engraved a number of duck stamps while at 
the BEP, and four are shown here for their engraving tech- 
nique. The Hooded Merganser (for 1978-79) has a water re- 
flection that is excellent (Fig. 19). The Green-winged Teal 
( 1979- 1 980) is an unusually large portrait of a duck for one of 
these stamps, and the etching is fine ( Fig. 20). The Ruddy Ducks 
(1981-82) again have a very effective reflection effect in the 
water (Fig. 21). The Canvasbacks of 1982-83 represent a dif- 
ferent effort, an overall engraved scene, again ably done (Fig. 
22). The multi-colored nature of these stamps make them a 
verj' different challenge from the portrait stamps. 



Pig- 23 




Fig. 21 Fig. 22 

lohn memorialized two presidents, limmy Carter and Gerald 
Ford, by engraving their large presidential portraits. The fine 
engraving of jimmy Carter is illustrated in Fig. 23. 

During his years at the BEP lohn worked with several ap- 
prentices, today men who are two of the three primary picture 
engravers at the BEP. Ken Kipperman was an apprentice under 
John Wallace for a brief period at the end of his apprentice- 


ship, and Gar>' Chaconas was an apprentice with lohn Wallace 
for five years. 

While at the Bureau Wallace was asked by Security- 
Golumbian Banknote (also known as U.S. Banknote Corp.) if 
he could do some special jobs for them on his own time, and 
he received the Bureau's permission to take on this work. One 
of his more unusual projects for Security-Columbian was a 
special vignette engraved in 1981 for the St. Regis Paper Com- 
pany stock cenificate (Fig. 24). It is a view from below of a 
man standing under a tree. Examined closely, the effect of the 
tree is created by etching beneath a background of cross-hatch- 
ing. It is one of lohn Wallace's best engravings. Sadly, the Com- 
pany no longer exists, having been taken over by Champion 
in the 1980s, so the Wallace engraving is no longer used. 

Another unusual vignette for Security-Columbian was a 
statue for Pabst Brewing Company (Fig. 25). Statues, like the 
one of lefferson described earlier, are never an easy subject, 
and it is always interesting to see the result. 

In 1980 lohn Wallace engraved (also for Security- 
Columbian) a combination portrait and building for Repub- 
lic New York Corporation, the parent of Republic National 
Bank (Fig. 26). It is a good portrait and a nice vignette of the 
old Knox Hat Corp. building that is part of Republic's head- 
quarters at Fifth Avenue and 41st Street in New York City. Re- 
public has since built a major skyscraper that surrounds the 
old building shown in the vignette. 

There are a number of worthwhile jobs lohn did for Secu- 
rity-Columbian in this era, but space only permits mention of 
one more, a portrait of leremiah Allen for the Hartford Steam 
Boiler Inspection and Insurance Co. stock certificate. It is an 
excellent portrait (Fig. 27), and, ironically, lohn was asked to 
do it just as Security-Columbian (U.S. Banknote Corp.) was 
acquiring American Bank Note, in 1990, resulting in lohn 
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on a major course of work for another bank note company: 
Northern Bank Note. Northern had done primarily municipal 
and state securities for some years, but upon the merger of 
American and Security-Columbian, re-entered the business of 


Wallace's work, thirt>' years later, being done for American Bank 
Note again. 

Wallace retired from the Bureau in 1987, but certainly did 
not retire from engraving. In fact, he subsequently embarked 
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doing fully-engraved work for New York Stock Bschange-listed 
companies. John Wallace, working from his studio at home, 
helped Northern develop their vignette library. 

One of the first vignettes was engraved from artwork by Bob 
Lavin (see PAPER MONEY No. 183) in 1990. The photo-re- 
duction of the painting is illustrated in Fig. 28. Notice that the 
engraving. Fig. 29, omits the city and background, intention- 
ally, so that the figures can be used with any appropriate etched 
background. The figures have seen considerable use by North- 
ern. 


Fig. 2H 


Fig. 29 

A kneeling blond woman, done in 1991, was both drawn 
and engraved by lohn Wallace, and is also shown with two 
different etched backgrounds (Figs. 30, 31, and 32). Similarly, 
an athlete with a torch provides another basic vignette sub- 
ject, Fig. 33. 

John Wallace had done several vignettes for Northern Bank 
Note in earlier years, and one of those, a seated female, is seen 
in Fig. 34, the vignette titled Ecolog)’. 'Fhe background was done 
in the 1990s, however, and the title has evidently been effec- 
tive, as several power companies use the vignette. 

lohn Wallace has completed his work for Northern Bank 
Note, and while there are once again a number of additional 
examples that could be shown, space permits no more. 

The last works from lohn Wallace's graver to be illustrated 
here are a commercial piece from an early era, and oneof lohn's 
latest efforts. Off and on during his career lohn has done so- 
cial stationery engraving, and Fig. 35 is my personal favorite, 
an engraving of the "penny black" stamp for a philatelist's sta- 
tioner^', It is shown here without the individual's name and 
address. 

The last illustration. Fig. 36, is a charming portrait of a fe- 
male lohn engraved in 1996 for use on a proposed advertising 


Fig. 31 


Fig. 32 


'y 

NORTH CRN* BANK NOTE CO. 


Fig. 33 


Fig. 30 
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note. It is a high quality ponrait of an attractive woman, with 
"five" in a number of different languages to the left to simu- 
late a bank note. 



lohn Wallace staned his career at American Bank Note in 
1947, and proceeded on a remarkable odyssey through the 
security engraving industry in the United States. That journey 
provided him with the opponunity to work for nearly every 



Fig. 36 


bank note engraving organization in the country: American, 
E.A. Wright, Federated, the Bureau of Engraving & Printing, 
Security-Columbian, and Northern. His record includes many 
outstanding portraits, vignettes, and stamps. Additionally im- 
pressive is the fact that in a number of cases John Wallace not 
only did the engraving, but also the artwork for the vignettes 
and constantly kept an eye trained to spot good poses of males 
and females for possible use in vignettes. He learned early on 
that versatility and creativity were important features for an 
engraver who would work on a freelance basis for much of his 
career. And, as Fig. 36 illustrates, at the age of 73 lohn Wallace 
is still producing high quality work. Bill Ford would have been 
pleased. ■ 


National Bank Notes 
Series 1 929 

Were issued foronlysixyears, fromJuly 15, 1929 to July lo, 1935 
Type I Notes from July 1 5, 1 929 to May of 1 933 
Type II Notes from May 1933 to July 1 O, 1935 
These small-size national bank notes occupy a special place in U.S. monetary history 


by KEN McDANNEl. 


N 1965 the SPMC Board formed a study group to re- 
search the 1929-1935 small-size overprinted national 
bank notes. From 1965 to 1969 the study group con- 
sisted of: Peter FI. Huntoon, Louis Van Belkum, lohn T. 
Hickman, lohn T. Waters, Johnny O. Baas, Richard I lood, M. 
Owen Warns and Glenn B. Smedley, president of the SPMC. 
Arlie R. Slabaugh and Lee F. Flewitt were involved in the first 
reporitng of notes; this was 1965-1966, and they published a 
small pamphlet in 1967. 

From 1 965 to 1969 the study group continued to document 
notes, which culminated in their publication The National Bank 
Note Issues of 1929-1935. We called it the "Blue Book." Build- 
ing on this work, there were periodic supplements that were 
published in PAPER MONEY. M. Owen Warns served as coor- 
dinator from 1969 to 1986 during which time it became known 
as the "Warns Project." Tom Snyder took over in late 1986 
and did an admirable job. 


I 


The main search was for the first note to surface for a char- 
ter. It was recorded as the Charter Discover}' note. Most banks 
issued several denominations. After the chaner discover^' note 
has been recorded, the remaining unreported denominations 
have their first note recorded as the Denomination Discover)' 
note. These searches are still going on. We ask collectors to 
send in their new discoveries along with reproducible photo- 
copies and a brief write-up to be recorded and published. 

There were 6997 charters that issued Series 1929 nationals. 
As of supplement XIX in the May/lune issue of PAPER MONEY, 
No. 147 in 1990, the total unreported charters stood at 258. 
Also in 1990 there were 2220 unreponed denominational 
notes remaining. 

We are working at bringing the lists up to date and the to- 
tals will decline. There is a way to go and we ask for your assis- 
tance and cooperation. 


Ken McDannel, project coordinator. 
Frank Bennett, assistant coordinator. 
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Carmi a. Thdmpson 
Signature Notes 


by ROBERT R. ANSCHUETZ II 


Introduction 

According to most references, Carmi A. Thompson served as 
the Treasurer of the United States from November 22, 1912 
through March 31, 19 13. Thompson's signature on U.S. large- 
size paper money appears coupled with that of then Register 
of the Treasury James C. Napier. Although Napier was in of- 
fice for quite a long time, it was Thompson's shon term in 
office which led to a scarce signature combination. Because of 
the scarcity of notes printed, the Napier-Thompson signature 
combination remains one of the rarest signature combinations 
of large-size American paper money. Of the twelve basic types 
of large-size paper money, the Napier-Thompson signature 
combination appears on four of them: national bank notes 
(national currency). United States notes (legal tender), silver 
certificates, and gold certificates. 

lack E. Fisher's anicle entitled "Carmi A. Thompson," in 
PAPER MONEY No. 166, does an excellent job of detailing 
Thompson's interesting life of public service and private capi- 
talism. The intent of this article is to provide additional infor- 
mation regarding Thompson's political and industrial careers, 
and to describe the many types of Napier-'lliompson signa- 
ture notes available. 



Carmi A. ’Ihompson ( 1 870- 1 942). Thompson served as the Treasurer of 
the United States from November 22, 1912 to March 31, 1913. 



Carmi A. Thompson Great Lakes freighter. The Thompson made shipments across the Great Lakes for more than a 
half centur}'. 
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Biography 


ARMI Alderman Thompson was born on a Wayne 
County, West Virginia farm on September 4, 1 870. At 

a young age he worked in the coal mines of Ironton, 

Ohio while attending public schools. Thompson graduated 
from the Ohio State University Law School in 1 895 and began 
his political career as city solicitor in Ironton one year later. 
From 1903 to 19 10 Thompson served the state of Ohio in the 
capacities of State Legislator, Speaker of the House, and Secre- 
tary of State. In March 1911 President William Howard Taft 
appointed Thompson to the position of Assistant Secretary of 
the Department of the Interior, where he was chiefly instru- 
mental in the creation of the Bureau of National Parks by Con- 
gress in 1912. In July 1912 Thompson was appointed to the 
position of Secretary’ to the President. In November 1912 
Thompson was promoted to the office of Treasurer of the 
United States. Thompson left public office in March 1913, just 
prior to the implementation of the Federal Reserve Act. 

On leaving political office Thompson returned to his roots 
and became involved in mining and shipping in both Minne- 
sota and Ohio. In 193 1 Thompson became president and chair- 
man of the board for the Midland Steamship Company. One 
of the Midland Great Lakes freighters was named the Carmi A. 
Thompson. The Carmi A. Thompson was built by the American 
Ship Building Company in Lorain, Ohio in 1917, and was 
named after Thompson while he was working for a rival min- 
ing company, the M.A. Hanna Company. The Carmi A. 
Thompson served in the Midland Fleet from 1931 to 1962. In 
1 963 it was purchased by the Comet Enterprises Limited Fleet 
where it was renamed the Thorold. It was retired and sold for 
scrap in December 1971. 


Napier-Thompson Signature Variations 

Notes with the Napier-Thompson signatures bear many dif- 
ferent series dates and offer a wide variety of face portraits, 
back designs, and interesting vignettes. The number of differ- 
ent notes bearing the Napier-Thompson signature combina- 
tion depends on the number of variations that one is willing 
to consider as separate issues, but most can agree that at least 
1 7 different basic issues exist. This breakdown includes ten 
different national bank notes, one United States note, three 
different silver certificates, and three different gold certificates. 
In addition to these, another had been planned (the 1882 
$5000 gold certihcate), but was never released. A table of 22 
different variations of the Napier-Thompson signature com- 
bination is listed for reference. A comprehensive description 
of each of these notes follows, with most of the information 
obtained from Gene Hessler's Comprehensive Catalog of U.S. 
Paper Mone)'. 


National Bank Notes 

$5 Series 1 902, Third Charier, Second Issue. 

There are two variations of this note. In the upper left of the 
first variation are the words "Secured by United States bonds 
deposited with the (United States of America).' The second 
variation bears the sentence "Secured by United States bonds 
or other securities." On the face 23rd President of the LInited 
States Benjamin Harrison's portrait is featured. This note was 
designed by Ostrander Smith and engraved by G.F.C. Smillie. 
The Landing of the Pilgrims on the back was engraved by G.F.C. 
Smillie. The dates "1902-1908" are printed on the back. 


Thompson was a member of the American, Ohio State, and 
Cuyahoga County bar associations, the United Spanish War 
Veterans (national commander, 1925-1926), the Masonic or- 
der, and the Knights of Pythias. He was also a member of the 
Columbus Club in Columbus, as well as the Union Club and 
Country Club in Cleveland. He also belonged to the Univer- 
sity and National Press clubs in Washington DC. 

Thompson was considered a student of history and an au- 
thority on gardening and flowers. In his later years he resided 
in the Cleveland suburb of Euclid. Thompson continued to 
practice law at the firm of Thompson & Smith and served as 
the board chair of the Midland Steamship Company until his 
death in Cleveland on June 22, 1942. 


$5 Series 1 902, Third Charter, Third Issue. 

This note is identical to the S5 Third Charter, Second Issue 
except that it has no dates on the back. 

$10 Series 1902, Third Charier, Second Issue. 

On the face, the Counney photograph of William McKinley 
was engraved by G.F.C. Smillie. On the back is Walter Shirlaw's 
Liberty and Progress, also engraved by Smillie. The dates " 1 902- 
1908" are printed on the back. 

$10 Series 1902, Third Charter, Third Issue. 

This note is identical to the SlOThird Charter, Second Issue 
except that it has no dates on the back. 
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$20 Series 1 902, Third Charier, Second Issue. 

On ihe face Hugh McCulloch's portrait is featured. 
McCulloch held the office of Secretary of the Treasury twice, 
from 1865-1869 and from 1884-1885. Ostrander Smith de- 
signed this note and Alfred Sealey engraved the portrait. On 
the back is Union and Civilization, engraved by C.I'.C. Smillie. 
Also on the back, The Capitol, engraved by Marcus W. Baldwin. 
The dates "1902-1908'' are printed on the back. 

$20 Series 1902, Third Charter, Third Issue. 

This note is identical to the $20 Third Charter, Second Issue 
except that it has no dates on the back. 

S50 Series 1 902, Third Charter, Second Issue. 

On the face lohn Sherman's portrait appears. On the back is 
Mechanics and Navigation, engraved by G.F.C. Smillie. The dates 
"1902-1908" are printed on the back. 

$50 Series 1902, Third Charter, Third Issue. 

This note is identical to the $50 Third Charter, Second Issue 
except that it has no dates on the back. 

SI 00 Series 1 902, Third Charter, Second Issue. 

On the face John Knox's portrait appears. Knox (1826-1892) 
served as Comptroller of the Currency from 1872 through 
1884. Ostrander Smith designed this note and G.F.C. Smillie 
engraved the portrait. The dates "1902-1908" are printed on 
the back. 

$100 Series 1902, Third Charter, Third Issue. 

This note is identical to the $100 Third Charter, Second Is- 
sue except that it has no dates on the back. 


United States Notes 

$5 Series 1907, Fourth Issue. 

This note has red serial numbers with a small red scalloped 
seal. A total of 1,596,000 of these notes were printed, and of 
those at least 17 still exist. On the face the portrait of Andrew 
lackson, based on a painting by Thomas Sully, was engraved 
by Alfred Sealey. On the back. The Pioneer, engraved by Flenr>' 
Gugler. The back design was engraved by G.L. Huber. Star, or 
replacement, notes may have been printed for this issue, but 
none have been confirmed. 

Silver Certificates 

$1 Series 1899, Fourth Issue. 

This note has the series date appearing vertically to the right 
of the small blue seal. A total of 6,740,000 notes were printed. 
On the face, the Eagle of the Capitol was engraved by G.F.C. 
Smillie. To the left and right of the eagle are small portraits of 
Abraham Lincoln and Ulysses Grant. The Lincoln portrait was 
based on a photograph by Anthony Berger. The wreaths that 
surround the portraits were engraved by Marcus W. Baldwin. 

$2 Series 1899, Fourth Issue. 

This note has the series date appearing vertically to the right 
of the small blue seal. A total of 1,816,000 notes were printed. 
A group of at least 14 notes are known with serial numbers 
under 100. On the face a portrait of George Washington is 
flanked by Mechanics and Agriculture. The engravers were G.F.C 
Smillie and Marcus W. Baldwin. The back design was engraved 
by F..M. Hall, W.F. Lutz, J.P. Prender, R. Ponickau, D.S. 
Ronaldson, and G.H. Rose, )r. 
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Denomination 

Type 

Description 

Series 

SI 

Silver Certificate 

Fourth Issue. 

1899 

S2 

Silver Certificate 

Fourth Issue. 

1899 

$5 

Silver Certificate 

Fourth Issue. 

1899 

S5 

National Bank Note 

Third Charter. Second Issue. Date back, "...other securities." 

1902 

$5 

National Bank Note 

Third Charter. Second Issue. Date back, "...depo.sited with the." 

1902 

$5 

National Bank Note 

Third Charter. Third Issue. Plain back, "...other securities." 

1902 

$5 

National Bank Note 

Third Charter. Third Issue. Plain back, "...deposited with the." 

1902 

$5 

United Slates Note 

Fourth Issue. 

1907 

$5 

United States Note 

Fourth Issue. Star Replacement. Not Confirmed. 

1907 

$10 

National Bank Note 

Third Charter. Second Issue. Date back. 

1902 

$10 

National Bank Note 

Third Charter. Third Issue. Plain Back. 

1902 

$10 

Cold Cenificate 

Seventh Issue. 'Act ofluly 12, 1882." 

1907 

$10 

Gold Certificate 

Seventh Issue. "Act of March 4, 1907." 

1907 

$20 

National Bank Note 

Third Charter. Second Issue. Date back. 

1902 

$20 

National Bank Note 

Third Charter. Third Issue. Plain back. 

1902 

$20 

Cold Certificate 

Seventh Issue. 

1906 

$50 

National Bank Note 

Third Charter. Second Issue. Date back. 

1902 

$50 

National Bank Note 

'Fhird Charter. Third Issue. Plain back. 

1902 

$100 

National Bank Note 

Third Charter. Second Issue. Date back. 

1902 

$100 

National Bank Note 

Third (Charter. Third Issue. Plain back. 

1902 

$100 

Cold Certificate 

Fourth Issue. 

1882 

$5,000 

Gold Certificate 

Never Issued. 

1882 


Table 1 . Napier-Thompson Signature Variations 


S5 Series 1899, Fourth Issue, Blue Seal. 

A total of 2,234,000 of these notes were printed. On the 
face the model for the portrait was Chief Running Antelope, a 
Sioux. The headdress is a Pawnee war bonnet. G.F.C. Smillie 
engraved the portrait. Additional engravers were W. Montgom- 
ery, E.M. Mall, E.E. Myers, R. Ponickau, and G.ll. Rose, |r., who 
also engraved the back. 


$20 Series 1906, Seventh Issue, Yellow Seal. 

A total of 2,276,000 notes were printed. The portrait of 
George Washington on the face was engraved by Alfred Sealey. 
On the back The Great Seal of the U.S. in bright yellow was 
engraved by Robert Ponickau. 
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Gold Certificates 

5 1 0 Series 1 907, Seventh Issue, Yellow Seal 
A total of 2,276,000 notes were printed. The "Act of July 12, 
1882” appears on one variety, while the "Aa of March 4, 1907" 
appears on another. The portrait of Michael Hillegas appears 
on the face. Along with George Clymer, Hillegas held the office 
of co-Treasurer of the U.S. They were the first to hold this office. 
The portrait of Hillegas, originally painted by A.M. 
Archambault, was engraved by G.F.C. Smillie. On the back the 
yellow design was engraved by H.L. Chorlton, E.M. Hall, and 
G.U. Rose, It. 


$100 Series 1 882, Fourth Issue, Red Seal. 

A total of 198,000 notes were printed and of those at least 
37 still exist. On the face the ponrait of Thomas H. Benton 
was engraved by Charles Bun. On the back The Eagle in bright 
yellow was engraved by Joseph P. Ourdan. 

$5000 Series 1 882, Fourth Issue, Red Seal. 

A plate proof at the Bureau of Engraving and Printing exists, 
though there is no record of issue. On the face the portrait of 
lames Madison was engraved by Alfred Sealey. On the back 
The Eagle's Nest in the bright yellow was based on a painting 
by Gilbert Stuart. 
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Author's Notes 

The author is Carmi A. Thompson's cousin Lafayette Thompson's great- 
great grandson, According to the author's grandmother Mildred Th- 
ompson, the proper pronunciation of Thompson's first name is 
"car-my" as opposed to "car-mee". The author's great-grandmother 
Mary Elizabeth Thompson had the picture of the Carmi A. Thompson 
Great Lakes freighter displayed in her bedroom for many years. The 
author began collecting Napier-Thompson signature notes in 1995. 
His ambition is to eventually collect one of each of the types of Napier- 
Thompson signature notes. He would appreciate any additional in- 
formation on Carmi A. Thompson or Napier-Thompson signature 
notes. Contact him at: 1 123 Lake Weldona Dr., Orlando, FI. 32806. 
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About Texas Mostly 


The First National 
Bank in Cooper, 
Texas 

by FRANK CLARK 


itself in voluntary liquidation. The direaors then voted to re- 
charter the bank. Federal regulations at the time prohibited 
the use of the old name for the new bank, so the new bank 
became The First National Bank In Cooper. The new charter 
number of the bank was 13046. 



A $5 Series 1929 Type I note issued by The First National Bank in Cooper. 
Texas. Engraved signatures of W.l. Bartley, cashier and W.l I . Tynes, presi- 
dent. Written in the upper right corner of the note is, "From Pappa to David 
on Dec. 8 , 1931.” Cxmld this have been someone's Christmas present! 

Under the new charter and title, the bank issued Series 1 929 
Type 1 and Type II notes in denominations of $5, $10 and 
$20. When the note-issuing period ended in May of 1 935, the 
bank's outstanding circulation was $48,750. 

The bank has experienced continued growth, and is still in 
business today. It has been in the same building on the down- 
town square in Cooper since 1909. 

The original founder of the bank was William I. McDonald 
(1844-1926). At his death he left a great fortune to the Uni- 
versity of Texas to establish an astronomical observatoiy' of 
the first order. This became the world-famous McDonald Ob- 
servatory in west Texas. It is one of the busiest and most pro- 
ductive astronomical research centers in the United States. In 
May 1989 the McDonald Observatoiy' celebrated its fiftieth 
anniversary. 
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Texas Historical Marker — The First National Bank, Cooper, Texas. 


OOPERis located 90 miles northeast of Dallas in Delta 
County. This county was created in 1870 from parts 
of the surrounding counties, and Cooper is the county 
seat. Delta County gets its name from the fact that it is shaped 
like the letter *A" delta in the Greek alphabet. 

The first bank founded in the county was The Delta County 
Bank in Cooper in 1889. It was a private bank and was located 
in a grocery store. In 1891 the bank applied for and received 
federal charter 4500, becoming The First National Bank of 
Cooper. 

The bank issued the following t^qjes of notes: Second Char- 
ter Series 1882 $10 and $20 Brown Backs and Date backs; 
Third Charter $10 and $20 Date Backs and Plain Backs. The 
total amount of circulation issued was $831,800. 

The First National Bank merged with the Guaranty State Bank 
in 1925. On April 28, 1927 The First National Bank placed 
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Modern Mules 


by MIKE STRAITON 


began collecting paper money many years ago and 
decided to specialize in both large- and small-size iwo- 
dollar bills. Other issues such as small-size silver 
certificates and U.S. notes also were intriguing so 1 picked up 
various notes as they caught my eye. 1 eventually ended up 
with four notes that 1 discovered were called "mules." Last 
Christmas 1 asked for and received the book Standard Guide to 
Small-Size U.S. Paper Mone}' 1 928 to Date, by Dean Oakes and 
lohn Schwartz, and began entering the serial numbers of all 
my small-size notes into the book. This book gives serial num- 
ber ranges for various mule notes. For example, the $10 silver 
cenificate. Series 1934A, Blue Seal, serial number range A74 
452 813A through A90 577 124A contains mule notes. 

Exactly what is the agreed-upon definition of a "mule”? 
Oakes and Schwartz define a mule as "a note that has a micro 
check number on one side and a macro check number on the 
other. Micro numbers measure 0.6mm high whereas macro 
numbers are 1mm high." Oakes and Schwartz indicate that 
mules were produced during the 15-year period 1938 to 1953 
and show a ver)' comprehensive table of mules in denomina- 
tions from $1 through $100 and even indicate that mules are 
possible in the $500, $1000, $5000, and $10000, Series 1934, 
denominations. 

As an avid coin and bill collector. I've gotten in the habit 
over the years ofchecking every coin or bill that passes through 
my hands, just to see if anything jumps out. Doing this has 
resulted in finding, in circulation, a 1934A, $10 Federal Re- 
serve note in fine+ condition, among others. Doing this, after 
thoroughly studying the Oakes and Schwartz book, led me to 
find what 1 consider to be modern day mules. These notes, so 
far, have a small face plate number and a larger back plate 
number. The vast majority of notes I have examined have the 
face number and the back number the same size, about 0.8mm 
high. On these modem mules, the face number is still about 
0.8mm high but the back number is about 1.1mm. This may 
not seem like a significant difference but the larger back num- 
bers are very obvious. What is so amazing to me is that these 
modem mules apparently are not that scarce and are pretty 
easy to find in circulation. 

Another fascinating point is that these notes seem restricted 
to the Fon Worth currency press runs, the notes with the let- 
ters "FW" to the left of the face number. I happened to find 
two $1 Federal Reserve notes. Series 1995, one with the letters 
FW and the other without the FW, both of which have the 
same back plate number, 62. The lAV note is a mule, the other 
is not. That is, the "FW" note has the back number (62) larger 
than its face number (6), while the other has its back number 
(62) the same size as its face number (8). The serial numbers 
of each note are; L42 837 276A for the FW note, and A82 037 
382A for the other. 

1 have found these modern mules in the following Federal 
Reserve note denominations: $1, $5, $10, and $20. I admit 
that I have little reason to regularly handle $50 or $100 notes 
so this article is restricted to these four values. Each time I 
happen to find one of these notes, I note the denomination. 




L42837276 A 



A 82037382 A 

Washbvgton.D.C. 



series, serial number, face plate number and back plate num- 
ber. I've constructed a table of the notes I've found and have 
discovered these mules in 1988A, 1993, and 1995 series notes. 
The table is shown below. Also shown is a view of a modern 
mule and a modern non-mule for comparison of face and back 
plate number sizes. 

This article is designed to get people thinking about the 
possibility of modern mules and, especially, looking at cur- 
rently circulating bills. 
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Type: 

FRN=Fcderal Serial 

Denomination Reserve Note Series Number 


1 Dollar 



Table of Observed Modern Day Mules 



I'inally, on a slightly different subject, 1 have found a mod- 
ern $1 Federal Reserve, note that appears to have its back plate 
number on the "wrong" side. Take a look at the $1 bills you 
have in your wallet right now. Odds are that the back plate 
number is shown in the lower right corner of the bill, in what 
I call the "ONE" window. This bill, the only one I've ever found, 
has its back plate number in the lower left comer of the "ONE" 
window. Has anyone else made this observation? The bill is a 
$1 Federal Reserve note. Series 1985, serial number F07 700 
1 68A, face plate number FI, back plate number 1 29. This note 
is not a mule. I have a complete set (A through L) of Series 
1985 $1 bills, and not one of the twelve has this feature; that 
is, all the back plate numbers are on the right side of the "ONE" 
window. ■ 
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The First National Banks of 

Paxton, Illinois 

AND 

Sir William Paxton 

by lACK I I. FISI II;R, N.L.G. « 


HAT did the First National Banks of Paxton, Illinois 
have in common with Sir William Paxton? Yes, First 

National Banks (plural) and not just First National 

Bank (singular). 

The First National Bank of Paxton, Illinois, Chaner 1876, 
was chartered on September 13, 1871 with a capitalization of 
$50,000. This bank issued First Charter Original Issue notes 
in denominations of $ 1 , 52, $5, $ 1 0 and $20. The total amount 
of circulation was $77,400. 

The bank was placed in voluntary liquidation on lanuary 
28, 1876 and was succeeded by the Ford County Bank. Amount 
of notes outstanding in 1910 was only $47 1 . 

The only $2 note issued by this bank known to the late na- 
tional bank note expert John l lickman is the note issued with 
bank serial number 2144, dated October 20, 1871. 

This Original Issue $2 has Charter 1876 on the face of the 
note, which is another reason for it to be regarded as special. 
Only a small percent of Original Issue notes have the bank 
charter number on the notes: the notes of the Original Issue 
First Charter Period with the chaner number of the bank were 
notes issued at the end of the Original Issue period. 

The second bank with the title ofThe First National Bank of 
Paxton, Illinois has Chaner 2926, chanered March 30, 1883 
with a capitalization of $50,000. It was a successor bank to 
the George Wright Bank. 

This bank issued Second Chaner Brown Back notes in de- 
nominations of $10 and $20; Third Chaner Red Seal, Date 
Back Blue Seals and Plain Back Blue Seals in denominations 
of $10 and $20; and 1929 type I small-size notes, also of the 
$10 and $20 denominations. 

The bank was placed into conservatorship on March 23, 
1933. Voluntary liquidation took place on October 23, 1933. 
The amount of large-size notes outstanding at the time the 
bank closed was $6,670. Notes from Chaner 2926 are more 
available to collectors than are the First Chaner notes issued 
by the earlier bank with the same title and Chaner 1876. 

What about the town of Paxton and Sir William Paxton? 
This town, along the recently established Illinois Central Rail- 
road, was developed in the 1850s. The original name of the 
town. Prairie City, later became Prospect City. 

Settlers were in the area from around 1836. The Old Ottawa 
Road was at the south edge of the town. A railroad depot and 
post office were in operation in 1857. Prospect City was incor- 
porated on February 16, 1865. 

Sir William Paxton was an English architect who was inter- 
ested in establishing an English colony in Illinois. The name 



of the town was then changed to Paxton to honor the man. 
Paxton died before the plans for the English colony were com- 
pleted and operational. Local historians stated that Sir Will- 
iam Paxton probably died without knowing the town had been 
named for him. 

The answer to the question of "What did the First National 
Banks of Paxton, Illinois have in common with Sir William 
Paxton?" is that, other than the name of Paxton, these banks 
had absolutely nothing in common with Sir William Paxton. 

The town of Paxton continued to grow. Swedish settlers 
started to arrive in the 1860s and joined the earlier settlers 
who were mainly from the eastern United States. The Swedish 
settlers were conservative, industrious, religious and had strong 
family and work ethics. More and more Scandinavian settlers 
came to the area, with a very large number arriving in the 1 880- 
1890 period. These settlers, along with other immigrants from 
Europe, built an agricultural economy that has grown and pros- 
pered for over 125 years. 

Paxton is the county seat of Ford County. It has a high per- 
sonal per capita income and it is quite proud of the fact that in 
1978 it had the highest per capita income in the State of Illi- 
nois and 59th in the entire United States. Fony farms in the 
area have been in the same families for over 100 years. Two 
business firms have served the community for over a century. 

The Paxton Chamber of Commerce set forth "The stability 
of Paxton is reflected in the sense of family and community 
pride that is so much part of our rural heritage, so much of 
which is unspoiled by the outside world." Learning about 
Paxton national banks introduced me to the wholesome and 
delightful town of Paxton, Illinois. 

Paxton research continues. Information about existing First 
Charter Period national bank notes issued by The First Na- 
tional Bank of Paxton, Charter 1876, is requested and will be 
appreciated. Please transmit information and photocopies to 
me at 3 123 Bronson Boulevard, Kalamazoo, Michigan 49008. 
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Z he JCast Eond 

of 

Z he Cost Cause 

by lOHN MARTIN DAVIS. |R. 


Throughout its short existence, The Confederate States 
of America struggled with budget deficits. The South's 
secession in 1861 required immediate revenue to sup- 
port its political and related military objectives. The new 
confederacy' of states, without a steady source of rev- 
enue, would soon suffer financial anemia. One of the 
most pressing questions facing the Provisional Confed- 
erate Congress at their first assembly in Montgomery 
was the procurement of funds to carry on the business 
of government. 


ISTORICAl.LY, government financing relies on a simple 
combination of monetary’ and fiscal programs, few 

nations have been blessed with sufficient gold, silver 

mines or other mineral royalties to pay their bills. Taxation 
was an essential part of any financial program. Unpopular 
under the best of circumstances, taxation was abhorred by the 
South's proponents of states rights. The secessionists in 1861 
were unwilling to .substitute one strong central government 
for another. Limited government intrusion was a canon sup- 
porting their sanctity for private property. Property rights 
formed the very core of the new confederation's principles. 

The Confederate Congress was aware of its constituents' re- 
luctance to any national tax scheme. Thus, other than import 
and export duties, taxation as a source of revenue remained 
minimal in the early months of the new government. Even 
after the August 19, 1861 War Tax Act, annual tax revenues 
did not exceed $18 million. Tax collections remained cumber- 
some, mismanaged and insufficient throughout the confed- 
eration's short existence. 

Loans quickly became the Confederate States of America's 
revenue of choice. The reasons for this were simple enough. 

There existed a strong Southern consensus that the war would 
be shon, negating the need for internal taxes. This popular 
conviction did not fully appreciate the Lincoln Administration's 
political resolve, the Nonh's vast material resources and, most 
tragically, the Yankees' fervent commitment to preserve the 
LInion. 

Another consequence of the Confederacy's failure to appre- 
ciate political reality was evidenced by the "King Cotton Doc- 
trine." This doctrine predicted that by denying Great Britain 
and France a steady cotton supply, those nations would be 
forced to recognize and perhaps rescue the South. The cotton 


operatives in both nations had limited political influence 
abroad. The hoped-for textile mill shutdown and resulting mill 
worker discontent could be averted in either country' through 
shon-term social programs if such included public doles. Wil- 
liam L. Yancy', one of the Confederate diplomatic representa- 
tives abroad, warned that popular opinion in France and Britain 
did not support slavery and neither government cared to 
meddle in American internal disputes. The Davis cabinet was 
reluctant to share this important intelligence with either the 
citizenry' or their representatives. In failing to inform the 
people, the Davis administration encouraged unrealistic ex- 
pectations of European assistance. Moreover, the 
disinformation foreclosed closer examination of other politi- 
cal alternatives. The South realized too late it had only itself to 
rely upon in its fight for independence. Flelp would not be 
forthcoming from overseas, but public awareness of this was 
too long in coming. 

The primary' reason for Confederate loan dependence was 
Congressional opposition to internal taxes under all circum- 
stances. Ilie Congress was made up of the South's planter class 
and social elite. The anomaly of this society was that those 
with the most to lose in the event of defeat (i.e. slaveowners) 
proved to be the least willing to contribute their full share to- 
ward the defense of that social system. Over $3.5 billion of 
real and slave property remained exempt from taxes and mili- 
tary' service throughout most of the war. Evidently a majority 
of the planters denied any possibility of failure and engaged 
in business as usual as long as possible. Accordingly, the lack 
of a strong tax policy contributed to inflation, and eventually 
led to hyperinflation. Citizens and soldiers alike became dis- 
couraged. The planter and his oligarchy government surely 
must share a full measure of responsibility for the inevitable 
financial collapse of the Confederacy. 

Denial of tax revenue forced the entire fiscal support of the 
Confederaq' on the various loan programs. Incorporating a 
plan suggested by lohn C. Calhoun in the 1830s, the South- 
erners early initiated a program of issuing non-interest-bear- 
ing treasury notes fundable into registered or coupon bonds, 
with the bond interest payable in coin. Such interest payments 
would, in theory, sustain the value of the bonds in the event 
of hyperinflation and maintain them at a premium against 
non-interest-bearing notes. This inherent value, in turn, would 
serve as an incentive to buy additional bonds. Historically in- 
terest-bearing notes were publicly held as income producing 
investments and thus withheld from general circulation. They 
were the traditional bridge financing method employed by the 
United States Treasury. 

The LInited States Treasury prior to 1861 had issued inter- 
est-bearing notes in denominations of $50 and higher. These 
were transferrable only by endorsement, thereby restricting free 
negotiability. A required endorsement was key in limiting the 
effect on the money supply. The LLS. Treasury redeemed these 
notes at face value plus accumulated interest. Sometimes at 
maturity a noteholder was allowed to postpone the redemp- 
tion another 60 days. Because federal notes were dispersed 
nationwide and acceptable in payment of customs dues, they 
tended to gravitate toward the major ports, particularly New 
York. Three separate issues of federal interest paying notes again 
were authorized during the Civil War. Longer maturity terms 
yielded higher interest rates. The longest term, three years, 
yielded 7.30%. Examples of these notes are extremely scarce. 

The treasury notes authorized by the Confederac>' on March 
9, 1861 (amended August 3, 1861) followed a pattern similar 
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to the United States issues. Regretfully, enforcement of the 
endorsement requirement was lax and the consequences were 
disastrous. Waiving an endorsement virtually converted each 
note to a bearer instrument, effectively creating another com- 
peting circulating currency. 

The first Confederate interest-bearing issue was neither of 
great duration nor significant in amount. The issue amounted 
to only 607 sheets of $50, SlOO, $500 and $1,000 bills fol- 
lowed by another printing of 999 half sheets of $50 and $100 
notes, both products of the National Bank Note Company. 
Later, the American Bank Note Company branch in New Or- 
leans engraved and printed 5800 sheets of the so-call "First 
Richmond" notes. The total amount outstanding was 
$2,021,100 at September 23, 1861. Notes could be paid out 
orreissued until March 1, 1862. Judging by the surviving notes, 
few were tendered prior to their redemption date. Seldom do 
notes show evidence of any indication of a reissue. 

The southern bankers did not favor these notes. The $500 
and $1,000 denominations were too large to be transferred 
conveniently. The 3.65% interest rate (one cent per day per 
$ 1 00) was below the 4% rate that the banks paid one another 
for money on call. The ll.S. one- and two-year treasury notes 
at that time yielded five and six percent, respectively. The bank- 
ers' complaints were not particularly important because of the 
small size and short duration of this issue. 

The notes ceased to earn interest between May 24 and Octo- 
ber 21, 1862. Although not covered by any of the funding acts, 
many notes remained outstanding in hopes of an ultimate re- 
demption in coin. At the time of his last treasury report. Secre- 
tary' Trenholm stated that over $525,000 or a quarter of the 


issue had not been presented for payment. The Confederate 
records indicate that there was finally an acceleration in pre- 
sentations by early 1865 as the possibility of defeat was grow- 
ing. People became more anxious for spendable money than 
investment yields. 

For any policy using interest paying notes to work well, a 
cache of coin to pay earned interest was necessary'. Secretary 
Christopher G. Memminger adamantly refused to acquire a 
coin stock reserve. He failed to restrict customs dues payments 
exclusively to specie. He missed opportunities to acquire gold 
when coin remained available. He only borrowed enough 
specie to meet upcoming interest payments, being more con- 
cerned about interest costs. I le declined to expropriate bank 
gold supplies through eminent domain for fear of violating 
the "rights" of the banks. The bankers' property rights were 
superior to the bondholders' rights. The Secretary's inaction 
resulted in the eventual suspension of coin payment of inter- 
est, thereby depreciating the notes' value. 

The second issue of interest-bearing treasury notes was vastly 
larger and had a greater impact on the Confederacy's finances. 
The origins of the second issue can be traced to Secretary 
Memminger's report following the Provisional Congress ad- 
journment. In his repon he was pessimistic about the pros- 
pects of the next bond auction. He reverted to his proposals of 
May 1861, again suggesting an issue of interest-bearing trea- 
sury notes. Linder the Bond Act of April 12, 1862, Congress 
had authorized $165 million 8% bonds payable anytime Ire- 
tween ten and thiny years. Five days later, as an aftenhought, 
the Congress approved an issue of 7.30% (two cents per day 
per $100 or 7.32% in leap year) notes in lieu of bonds, pro- 
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vided that the combined total did not exceed the original $ 1 65 
million authorization. Since only $3,222,550 of the bonds were 
sold, unsuccessful as the Secretary had predicted, sufficient 
unused capacity remained for new treasury notes that eventu- 
ally totaled to $127,241,400. 

The new notes' enabling legislation was plagued by errors, 
omissions and illogic. The notes, bearing a maturity date six 
months after a treaty of peace between the United States and 
the Confederate States, had no provision as to when the inter- 
est would be paid. In his address of August 18, 1862 
Memminger reported that $22 million of these notes had been 
issued and requested Congress to provide for interest payments 
each lanuary 1. Although the banking community suggested 
higher denominations to help control inflation, Memminger 
steadfastly remained with the initial $100 denomination. The 
banks hoarded the interest paying notes while placing the non- 
interest-bearing notes into circulation. 

Procedural oversights and lack of administrative instruaions 
proved costly. The foremost dereliction was the failure to pro- 
vide in the law a clause requiring transfer only by endorse- 
ment. Another problem was the cumbersome requirement that 
each government issuer manually mark the actual issue date 
to prevent excess interest payments. Clerks spent incalculable 
time endorsing each and every note emitted. It was not until 
early 1863 that issue stamps were used by the larger pay de- 
positories. No policyexisted directing whether such notes were 
receivable at par or plus interest, as was the procedure in the 
North. Some depositories received them on the latter basis 
while most allowed only the accumulated interest through the 
prior first of January. The bankers, not surprisingly, elected 
the more restrictive computation causing many noteholders 
to forfeit their earned interest, much to the their annoyance. 
The large note volume continued to chill bond sales. Why 
would a person buy an 8% bond when for only slightly less 
interest (7.30%), one could have a cash equivalent? Invest- 
ments in call certificates were also hindered because a $500 
call certificate yielded only 6% interest while a 7.30% interest 
note could be had in denominations of only $100. 

Even when it became apparent that such notes were circu- 
lating as currency, thereby contributing to the general infla- 
tion, Secretary Memminger would not permit a free exchange 
of these notes into April 12, 1862 bonds yielding 8%. Again 
he legalistically reasoned that such an exchange was not per- 
missible because there was no specific authorization from 
Congress. 


Once interest payments were made in inflated treasury notes 
rather than specie any natural incentive the public might have 
had to exchange notes for bonds on a voluntary basis ceased. 
The Congress was compelled to adopt compulsory means to 
force people to exchange their notes for bonds. The Acts of 
October 13, 1862, March 23, 1863 and February 17, 1864 
applied ever increasing economic inducements to encourage 
exchanges of notes for bonds. During this period security print- 
ers continued to lag behind bond demand. A paper receipt 
was issued to noteholders in lieu of bonds because of the print- 
ers backlog. The printed depository receipts became almost as 
prevalent as the bonds themselves. The praaical need to use 
interim certificates and depository receipts in exchange for 
notes, bonds, stock and call certificates continued to grow as 
the printers fell further behind. 

By the end of 1 863 it was obvious that the 7.30% notes had 
become a costly burden to the treasury. The treasury was pay- 
ing $10 million in interest on notes that were actually contrib- 
uting to inflation. To prevent further circulation Section 13 of 
Act of February 17, 1864 convened these notes into bonds 
with interest payable each January 1 and extended the redemp- 
tion date to two years after peace. 

The decision to end the issue's circulation was commend- 
able, but the results were negligible. All three designs of the 
7.30% notes looked like money, felt like money and were ob- 
viously being used as money. The government's effons proved 
ineffective in suppressing the circulation of these notes. As a 
result, $125 million remained outstanding in early 1864. 

When all else failed the Confederate Congress, on Novem- 
ber 28, 1 864, decreed that the 7.30% treasury notes would be 
exchanged for six per cent coupon bonds, payable thirty years 
after the first day of January 1865. About $99 million 7.30% 
treasury notes remained outstanding at that time. 

Evidenceof implementation of the November 28, 1864 Loan 
Act is scant. Four examples of interim depository receipts for 
the November 28, 1864 bonds exchanged for 7.30% treasury' 
notes have surfaced. The first is a blank remainder with at- 
tached stub, printed for use by the "Office of the Assistant T rea- 
surer Confederate States of America," Mobile, Alabama. The 
document is styled "Certificate of Deposit." 

The second example was specially designed and printed for 
the "Confederate States Depository' at Augusta, Georgia. Un- 
like the first specimen, the Augusta receipt was executed for 
$300, dated January 27, 1865 and was registered as certificate 
number twelve. 
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T/ie envelope tiuil coriMitied the Depositor}' receipt, issued hy the Assisumt 
Treasurer at Charleston for bonds under Act of November 28, 1864. 


The third example was issued by the depository at Raleigh, 
North Carolina. It was offered in the 1987 NASCA, Virginia 
Numismatic Association "Richmond Sale," and described in 
Lot 1050 of the auction catalog. The interim depositoiy' re- 
ceipt was number 31 for $1,700 issued under the November 
28, 1864 Note Fjcchange Act. 

With his usual scholarly insight. Dr. Ball cast doubt on both 
of these possibilities, although he concedes his position is not 
conclusive. Secretary Memminger had decreed that Section 6 
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bonds were to be sold at a 35% premium in notes, whereas 
the November 28, 1864 Act contemplated funding at par. 
Obviously those who had paid a premium for their bonds 
would be displeased to have others purchasing the same bonds 
for less money. Considering the state of the fiscal affairs as the 
war wound down, it would not be beyond the bounds of rea- 
son to suspea that some officials may have bent some of the 
normal rules of commerce to accommodate imminent needs. 

Some depository offices in the Trans-Mississippi Department 
continued to fimaion until the end of the war. Any deposi- 
tory office in an unoccupied city was theoretically capable of 
implementing the exchange provisions of the November 28, 
1864 Act. This could even be extended until lune 1865 in the 
Western states. Additional interim depository receipts for this 
final bond aa will surely surface. Perhaps someday even an 
example of the "Last Bond of the Lost Cause' will appear. 
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By ROBERT H. LLOYD 

I Pan Three] 

HEN the first small-size Currency notes were released 
on July 10, 1929, newspapers predirted that it would 

take three years for our country's paper money to be 

converted to the new, smaller notes. The U.S. Treasury pub- 
licly agreed with these prediaions. Actually, the whole ex- 
change was accomplished in about six months! 

Bank tellers simply paid out the new currency, and held on 
to the old large notes. When the "Great Depression" began 
with the New York Stock Exchange "crash" in October 1929, 
the demand for paper money was greatly reduced, and was 
not revived until 1 933. At that time the U.S. Treasury was forced 
to create "emergency" money, the Federal Reserve Bank notes. 


Millions of dollars in fairly new and quite usable large-size 
currency was thus returned for conversion in a short span of 
time. The national banks always sent in the notes of other banks 
when required to pay their indebtedness to the Comptroller 
of the Currency — this process took away some of the advenis- 
ing of their competitors! This practice had been going on for 
years. The Comptroller's office had not time to sort and return 
perfectly usable notes to the issuing bank, so they were fed to 
the incinerators. A wasteful process, yes, but sorting the indi- 
vidual packages of notes would have been time-consuming 
and expensive. So, millions of dollars in large-size notes aau- 
ally never wore out due to circulation. 

Hoarded notes of the old large-size currency continued to 
flow into the various Federal Reserve Banks and their branches 
well into the 1940s. 1 once spied a stack of notes in a teller's 
wicket, against the rear wall of the cage. The top note on the 
stack was a $5 1899 silver certificate, the "Oncpapa, Running 
Antelope" note. 1 could easily see that the note was in nice 
shape, probably VF or better. 1 was able to buy that note for 
face value. 

When I asked about the rest of the stack, 1 as told that 1 
could buy them all for the face value, $1350. 1 told the teller 
to hold the stack, and that 1 would present a cashier's check — 
ON THEIR BANK — for that amount to him the following day. 
At this point the teller briefly fanned through the stack, and 1 
saw at least a dozen nice 1 882 Series national currency notes — 
Brown Backs, Date Backs, as well as silver certificates, legal, 
tender notes. Federal Reserve Bank notes and Federal Reserve 
notes — many high-grade items! 

1 arranged with the bank to have a courier deliver the cashier's 
check the next day and pick up the notes. 

When the courier got to the bank the next day and presented 
the check, she was told to wait. She waited for the better part 
of a half hour, at which point she was told that the bank's 
president had not yet seen the notes — even though the notes 
had been in the bank for over a week! 

The bank president decided to purchase some of the notes. 
The courier was given a check for about $500, and the balance 
of the unwanted notes — about $850 face. The "remainder" 
delivered to me consisted of many limp, mended, and well- 
worn notes. The late Jesse A. Taylor went through the notes 
and found that only about $250 were collectible. The rest were 
turned in to a Buffalo bank. 

So not all hoards were rescued for collectors. Gold certificates 
were pretty well weeded out in 1 933. Hoards of small-size notes 
without the gold certificates, showing little variation for the 
most part, were paid out again by the tellers. Most "money- 
handlers" were not aware of the scarcer varieties of 1928-1934, 
and paid little or no attention to those notes. 


CONSIDER 

donating a subscription 
of PAPER MONEY to 


your college alma mater, 
local historical society 
or library. 
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Paper Money will accept classified advenising from members only on a basis of 
I5C per word, with a minimum charge of S3.75. The primary purpose of the ads 
is to assist members in exchanging, buying, selling, or locating specialized ma- 
terial and disposing of duplicates. Copy must be non-commercial in nature. 
Copy must be legibly printed or typed, accompanied by prepayment made pay- 
able to the Society of Paper Money Collectors, and reach the Editor, Gene I lessler, 
P.O. Box 31 144, Cincinnati, OH 45231 by the first of the month preceding the 
month of issue (i.e. Dec. 1 for lan./l-eb. issue). Word count: Name and address 
will count as five words. All other words and abbreviations, figure combina- 
tions and initials count as separate. No check copies. 10% discount for four or 
more insertions of the same copy. Sample ad and word count. 

WANTED: CONFEDERATE FACSIMILES by Upham for cash or trade 
for FRN block letters, SI SC, II.S. obsolete, lohn W. Member, 000 Last 
St., New York, N.Y. 10015. 

{22 words: $2; SC: U.S.: FRN counted as one word each) 

NEW JERSEY— MONMOUTH COUNTY obsolete bank notes and scrip 
wanted by serious collector for research and exhibition. Seeking is- 
sues from Freehold. Monmouth Bank, Middletown Point, Howell 
Works, Keyport, Long Branch, and S.W. & W.A. Torrey-Manchester, 
Also Ocean Grove National Bank and Jersey Shore memorabilia. N.B. 
Buckman, P.O. Box 608, Ocean Grove, NJ 07756. 1-800-533-6163. 

(191) 


STOCK CERTIFICATE LIST SASE. Specials: 50 different $ 19. Five lots 
$75. 15 different railroad stocks, most picturing trains, $20. Five lots 
$80. Satisfaaion guaranteed. .Always buying. Clinton Hollins, Box 1 1 2- 
P, Springfield, VA 22150-01 12. (190) 

NYC WANTED: Issued NYC, Brooklyn obsoletes; issued/unissued ob- 
soletesfrom locations within present-day Manhattan, Brooklyn, Bronx, 
Queens, Staten Island. Steve Goldberg, Box 402, Laurel, MD 20725- 
0402. (191) 

WW II MILITARY CURRENCY MY SPECIALTY! Periodic price lists 
for 554 SASE; MPC, Philippine Guerilla, Japanese invasion, world 
coins-paper-stamps, U.S. coins-paper-stamps. Confederate, obsoletes, 
FRN, stocks-bonds, 702-753-2435, Edward B. Hoffman, P.O. Box 6039- 
S, Elko, NV 89802-6039. (192) 

EUTAH, TRINIDAD, Daytona Beach, Milledgeville, Honolulu, Malad 
City, Strawn, Pratt, St. Ignace, Wonhington, Cranbury, South Ostelic, 
Devils lake, Tippecanoe: 48 states. Free list (specify state). Apelman, 
Box 283, Covington, LA 70434. (190) 

OLD STOCK CERTIFICATES! Catalog plus 3 beautiful certificates $6. 
Also buy! Ken Prag, Box 14817-PM, San Francisco, CA 94114. (415) 
586-9386. (198) 


HELP! To finish a set: I need a 1929-1 $20 from #8765, Henderson 
National Bank of Huntsville, Alabama. Bob Cochran, P.O. Box 1085, 
Florissant, MO 63031. 


DALLAS, TX NATIONAL BANK NOTES WANTED, large or small. 
Frank Clark. P.O, Box 1 1 7060, Carrollton, TX 750 1 1 . (A) 




508-40TH AVENUE N.E. 
MINNEAPOUS, MN 55421-3833 

PHONE 612 789 7070 
FAX 612 789 4747 


'MUMiSMATICl.ITERAJURj& SPECIALIST 


I AM PLEASED TO A>RVOUNCE PUBLIC AUCTION SALE NUMBER 6 
COMINQ SEPTEMBER 12 & 13, 1997 FEATURING THE LIBRARY OF: 

R. V. (DICK) PlDKCHARD. THE DEHNITIVE UNITED STATES 
EARLY AMERICAN COPPER LITERATURE LIBRARY SALE OF THE 20TH CENTURY! 

\ FEW HIGHLIGHTS INCLUDE: AUCTION CATALOGUES; VIRTUALLY EVERY RATED CATALOG OF 
"C OR BE'ITER OF EARLY AMERICAN COPPER" in lohn Adams " Uni ted States Numismatic Literature 
Volumes I &. II •Every Chapman's Important sales w/plates • Complete runs of Bluestone, New Netherlands, etc. 
Many Woodward, Elder, Cogan, Stack's, etc. FIXED PRICE LISTSj ^ Many Steigerwalt ‘Near complete Stack's, 


Bowers, plus more. BOOKS and MONOGRAPHS; THE FOLLOWING ARE ALL ORIGINAL WORKS; AJN 
1869 (Crosby 1793) • Frank Andrews • S.H. Chapman Cents of 1794 w/plates • Clapp • Clapp-Newcomb • 
Cohen • Crosby • Doughty Cents ■ Frossard Cents & Half Cents • Frossard & Hays Cents • Gilbert & Elder • 
Maris 1794 Cents • Newcomb • W. Raymond* Wm. Sheldon's Penny Whimsey signed • T. Venn's Large Cents. 


MANY ATTRIBUTED AUCTION CATALOGUES FEATURING; 
CONTINENTAL COLONIAL, FRACTIONAL CURRENCY, 

CONFEDERATE CURRENCY, FEDERAL » NATIONAL NOTES prior to 1929 and more... 

TO ADD TO YOUR REFERENCE UBRARY. 

SAVE YOUR MONEY FOR THIS HISTORIC SALE! 

Order your catalogue today for $10.00 or a Numbered Copy for $ 12.95 
1-800-789-7005 

REMEMBER I ACCEPT VISA & MASTERCARD FOR YOUR CONVENIENCE. 
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[COLD CERTIFICATE. 


SEND FOR 


'y>' rmt c:iri)5jtrA-e% ivitJj ■ •«: 

Mr>r ////ftg t/r 


D70990^> 


PRICE LIST 


D709905> 


OS'^ri^-*Oa-^;^£K u :DCj--'aggg<CXB-;! 

f f/Z/f/ f?t 


N929.443I- 


ungl 


SUPERB 

UNITED STATES CURRENCY 

FOR SALE 


FREE 


BOOKS FOR SALE 


ty/i/ t/tf/ /t 4 /Zt /ytfttt 




N929443J> • 


PAPER MONEY OF THE U.S. by 

Friedberg. 1 4th Edition. Hard Bound. $ 1 8.50 
plus $2.50 postage. Total price $21.00. 

COMPREHENSIVE CATALOG OF 
U.S. PAPER MONEY by Gene Messier. 
6th Edition. Hard cover. 579 pages. The new 
Edition. $32.00 plus $3.00 postage. Total 
price $35.00. 

THE ENGRAVERS LINE by Gene 
Messier. Hard cover. A complete history of 
the artists and engravers who designed U.S. 
Paper Money. $75.50 plus $3.50 postage. 
Total price $79.00. 

NATIONAL BANK NOTES by Don 

Kelly. The new 3rd Edition. Hard cover. 
Over 600 pages. The new expanded edition. 
Gives amounts issued and what is still 
outstanding. Retail price is $ 1 00.00. Special 
price is $65.00 plus $4.00 postage. Total 
price $69.00. 

U.S. ESSAY, PROOF AND SPECIMEN 
NOTES by Gene Messier. Hard cover. 
Unissued designs and pictures of original 
drawings. $14.00 plus $2.00 postage. Total 
price $ 1 6.00. 


Stanley Moryc% 

P.O. BOX 355, DEPT. M • ENGLEWOOD, OH 45322 

937 - 898-0114 
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Pay over for many 

Pay over ''ask" for some 
Pay over Hickman-Oakes for many nationals 
Pay cash - no deal too large. 

All grades wanted, Good to Unc. 

at 77, I can't afford to wait. 

Currency dealer over 50 years. 

A.N.A. Life #103 (58 years) 

A.N.A. 50-Year Gold Medal Recipient, 1988 
P.N.G. President 1963-1964 


A.M. KAGIN 

910 Insurance Exchange Bldg. 
Des Moines, lA 50309 
(515) 243-7363 


Buy: Uncut Sheets - Errors — Star Notes — Checks 
Confederate — Obsolete — Hawaiiana — Alaskiana 
Early Western — Stocks — Bonds, Etc. 





Hot off the presses 


Comprehensive 
Cataloii of United 

H4h«* I 

States Paper , 

Money by Gene iw 

Messier is now 
available in an 
exciting sixth 

•><> M 

edition. Gene ^ 

Messier is the most 
respected .scholar ijP 

in paper money. m 

Mis books are the 
best this one sets H 

new standards! N 

• insider's info 

• great illii.strations 

• complete values 

NOW FEATURING C01,0R 

most complete listings ANYWMERE 

all Federal issues including errors. MFC, fractional and more 

576 pages, 6x9 format 

softboLind — ideal handbook at first edition price of $25 
hardbound reference book (limited printing) at $40 


( umprchcnstvc (dialog of 


values 


valuable data 


great illustrations 


insider’s info 




American Automotive Stock Certifi- 
cates by Lawrence Falater is an 
innovative new catalog featuring: 

• detailed listings 

• comprehensive values 

• hundreds of illustrations 

• standard numbering system 

• 400 pages 

• hardbound 

• large format 

• innovative horizontal design 

• $45, satisfaction guaranteed 

• Mot Contact List'” 

See your favorite dealer 

or call, write, fax, or 
e-mail us. 

Many other titles available. 

Mastercard, Vi.sa. checks and even cash accepted, please include S4 
per order for packaging and shipping. 

Dealer inquiries invited. Satisfaction guaranteed 


'ANMtlORlEOMMNY 


CbRT MOTOR CAR COMPANY 


LNR ness 

1 32 E. Second Street 

Fort Clinton, Ohio 43452-1 1 15-04 

order via voice or fax 800 793-0683 

also (419) 732-NOTE (6683) 
e-mail BNR Press@aol.com 




Page 132 


Paper Mone)’ Whole No. 1 90 









Your lloniuKmn Currency Headquarters 

Top prices paid for National (’urrcncy ('collections. 
Large-Size Type Notes, ;V1I Florida Currency and Scrip 


Largest Inventory of 
National Currency & 
Large Size TVpe Notes! 

Interested? 

Call 1-800-.327-5010 
for a Free Catalog or write 


William Youngerman, Inc 

Rare Goins & Currency 

‘‘Since 1967" 

P.O. Box 177, Boca Raton, FL 33429-0177 




EARLY 

AMERICAN 

NUMISMATICS 


* 619 - 273-3566 

COLONIAL & 

CONTINENTAL 

CURRENCY 


SPECIALIZING IN; 

□ Colonial Coins 

□ Colonial Currency 

o Rare & Choice Type 
Coins 

□ Pre lSOO Fiscal Paper 

□ Encased Postage Stamps 


SERVICES: 
o Portfolio 
Development 
a Major Show 
Coverage 
□ Auction 
Anendance 


We maintain the 
LARGEST 

ACTIVE INVENTORY 
IN THE WORLD! 


SEND US YOUR 
WANT LISTS. 
FREE PRICE 
LISTS AVAILABLE. 


□ EARLY AMERICAN NUMISMATICS □ 

c/o Dana Linett 

□ P.O. Box 2442 □ La Jolla, CA 92038 □ 

619 - 273-3566 

Members: Life ANA, CSNA-EAC, SPMC, FUN, ANACS 
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WANTED 

ALL STATES ESPECIALLY THE 
FOLLOWING: TENN-DOYLE & TRACY 
CITY: AL, AR, CT. GA, SC. NC, MS, MN. 
LARGE & SMALL TYPE 

ALSO 

OBSOLETE AND CONFEDERATE 
WRITE WITH GRADE & PRICE 

SEND FOR LARGE PRICE 
LIST OF NATIONALS— 
SPECIFY STATE 

SEND WANT LIST 

DECKER’S COINS & CURRENCY 

RO. BOX 69 SEYMOUR, TN 
37865 (615) 428-3309 



I COLLECT 

MINNESOTA OBSOLETE CURRENCY 
and NATIONAL BANK NOTES 

Please offer what you have for sale. 

Charles C. Parrish 

P.O. Box 481 

Rosemount, Minnesota 55068 
(612) 423-1039 

SPMC LM114 - PCDA - LM ANA Since 1976 


LM-120 


ANA 640 


FUN LM90 





UAffvS h^LU 


P.O. BOX 84 • NANUET, N.Y 10954 



Buying / Selling: 


OBSOLETE CURRENCY, NATIONALS, U.S. 
TYPE, UNCUT SHEETS, PROOFS, SCRIP. 
Periodic Price Lists available: Obsoleies 
($3 applicable to order). Nationals, & U.S. Large & 
Small Size T)pe. r, l. « n , 


PHONE or FAX 

BARRY WEXLER, Pres. Member: SPMC, PCDA, ANA, FUN, GENA, ASCC (914) 352-9077 


BOOKS ON PAPER MONEY & RELATED SUBJECTS 


The Engraver's Line: An Encyclopedia of Paper Money & 


National Bank Notes, Kelly 

45 

Postage Stamp Art, Hessler 

S85 

U.S. National Bank Notes & Their Seals, Prather 

40 

Comprehensive Catalog of U.S. Paper Money 


Paper Money of the U.S., Friedberg. 14th edition 

24 

Errors, Bart 

. 35 

Prisoner of War & Concentration Camp Money of the 


The Comprehensive Catalog of U.S. Paper Money, 


20th Century, Campbell 

35 

Hessler 

. 40 

Small-Size U.S. Paper Money 1928 to Date, Oakes & 


U.S. Essay, Proof & Specimen Notes, Hessler 

. 19 

Schwartz. Softbound 

25 

The Houston Heritage Collection of National Bank 


World Paper Money, 7th edition, general issues 

55 

Notes 1863-1935, Logan 

. 25 

World Paper Money, 7th edition, specialized issues 

60 

10% off five or more books / SHIPPING: $3 for one book, S4 for two books, $5 for three or more books All books are in new condition & 

hardbound unless oiherwise siaied. 


CLASSIC COINS — 

P.O. 

BOX 95 — AUen, Ml 49227 
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Million Dollar 
Buying Spree 

Currency: 

Nationals MPC 

Lg. & Sm. Type Fractional 

Obsolete Foreign 

Stocks • Bonds • Checks • Coins 
Stamps • Gold • Silver 
Platinum • Antique Watches 
Political Items • Postcards 
Baseball Cards • Masonic Items 
Hummels • Doultons 
Nearly Everything Collectible 

COMPLETE 

INC 

FREE 


^ £ST. I960 


399 S. State Street - Westerville, OH 43081 
1-614-882-3937 
1-800-848-3966 outside Ohio 



HARRY 
IS BUYING 

NATIONALS — LARGE 
AND SMALL 

UNCUT SHEETS 
TYPE NOTES 

UNUSUAL SERIAL NUMBERS 

OBSOLETES 

ERRORS 

HARRY E. JONES 


PO Box 30369 
Cleveland, Ohio 44130 
216-884-0701 


MYLAR D CURRENCY HOLDERS 

PRICED AS FOLLOWS 
BANKNOTE AND CHECK HOLDERS 
SIZE INCHES 50 100 500 

Fractional $16.50 $30.00 $137.00 5 

Colonial 5’/2 x 3’/.6 17.50 32.50 148.00 

Small Currency 6^lex2Ve 17.75 34.00 152.00 

Large Currency Vlsy-Z'k 21.50 39.50 1 82.00 

Auction 9x3% 25.00 46.50 227.00 

Foreign Currency 8 x 5 28.00 52.00 239.00 

Checks 95/8 X 4 '/4 26.50 49.00 224.00 


INCHES 

50 

100 

500 

1000 

4%x2% 

$16.50 

$30.00 

$137.00 

$238.00 

5'/2X3'/t6 

17.50 

32.50 

148.00 

275.00 

65/8X2% 

17.75 

34.00 

152.00 

285.00 

7%x3'/2 

21.50 

39.50 

182.00 

340.00 

9x35/4 

25.00 

46.50 

227.00 

410.00 

8x5 

28.00 

52.00 

239.00 

430.00 

95/8 X 4 '/4 

26.50 

49.00 

224.00 

415.00 

SHEET HOLDERS 



INCHES 

10 

50 

100 

250 

85/4x14'/2 $13.00 

$60.00 

$100.00 

$230.00 

8V2x17'/j 

25.00 

100.00 

180.00 

425.00 

9’/2X12V2 

12.50 

57.50 

95.00 

212.50 

18x24 

48.00 

225.00 

370.00 

850.00 


SIZE INCHES 10 50 100 250 

Obsolete Sheet 

End Open 8%x14'/2 $13.00 $60.00 $100.00 $230.00 

National Sheet 

Side Open 8V2x17'/j 25.00 100.00 180.00 425.00 

Stock Certilicate 

End Open 9’/2Xl2V2 12.50 57.50 95.00 212.50 

Map and Bond Size 

End Open 18 x 24 48.00 225.00 370.00 850.00 

You may assort noteholders for best price (min. 50 pcs. one size). You may 
assort sheetholders for best price (min. 5 pcs. one size) (min. 10 pcs. total). 

SHIPPING IN THE U.S. (PARCEL POST) FREE OF CHARGE 

Mylar IS a Regisiered Trademark of the Duponi Corporation This also applies to urv 
coated archival quality Mylar^ Type D by the Doponi Corp or the equivalent material 
by ICI irMjustnes Corp Mehnex Type 516 

DENLY’S OF BOSTON 

P.O. Box 1010 617-482-8477 Boston, MA 02205 
ORDERS ONLY: 

800-HI-DENLY FAX 617-357-8163 



Jnteresting-.'.O 


* ABOUT 
VIGNEHES II 

by ROGER H. DURAND 


MI$Mllttn) 


A wealth of information about vignettes, the engravers who cre- 
ated them and the artists who painted the original paintings that 
were the basis for the vignettes. These miniature works of art are 
recorded, illustrated and idenbfied by their official titles that were 
assigned to them by the engraving companies with examples of 
their use on obsolete bank notes. This volume II Is completely origi- 
nal in its own right but a necessary companion to volume I. A re- 
fund if you are not satisfied for any reason. 

$22.95 pp 

Order from your favorite dealer or from the author: 
ROGER H. DURAND Rehoboth, MA 02769 

VOLUME I IS STILL AVAILABLE @ $22.95 PP 
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TBE CMIP HILL 
MTIDIIU. BUI 
CAMP HILL 

PENNSYLVANIA 


F 000126 A 


Checks, Checks, Checks! 

Complete your check collection 
Acquire collateral material for your 
National collection 
Revenue Stamps 86 Imprints 
Thousands of Checks 


y/f y.f/f //. ir. 


. /f ///f ^ 


/!/• . 

^ /,/A/jj 


We also have Stocks, Bonds and Mylar™ 
Albums and Sleeves 
Write, call, or fax for free catalog today. 
Your Complete Satisfaction Guaranteed 

OREGON PAPER MONEY EXCHANGE 

6802 SW 33rd Place 
Portland, OR 97219 
(503) 245-3659 Fax (503) 244-2977 


CANADIAN 

BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 

• DOMINION OF CANADA. 

• BANK OF CANADA. 

• CHEQUES, SCRIP, BONDS & 
BOOKS. 

FREE PRICE LIST 

CHARLES D. MOORE 

P.O. BOX 5233P 

WALNUT CREEK, CA 94596-5233 

LIFE MEMBER A. N. A. "1995 C.N.A. *143 C.P.M.S. *11 


Buying & Selling 

National Bank Notes, Uncut Sheets, Proofs, 
No. 1 Notes, Gold Certificates, Large-Size 
Type Error Notes, Star Notes. 

Commercial Coin Co. 

P.O. Box 607 
Camp Hill, PA 17001 


Phone 717-737-8981 


Life Member ANA 639 


Phillip B. Lamb, Ltd. 

Confederate States of America, Historical connoisseur 
Avidly Buying and Selling: 

Confederate Autographs, Photographs, Documents, Treasury Notes and Bonds, 
Slave Papers, U.C.V., Obsolete Bank notes, and General Memorabilia. 
StifU'i’b. Priendly Service. Displaying al many major trade shows. 


Quarterly price lists: 

$8 ANNUALLY 

Want lists invited 
Appraisals by fee. 


Phillip B. Lamb 
P.O. Box 15850 

New Orleans, LA 70175-5850 
504-899-4710 
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BUYING and SELLING 
PAPER MONEY 

U.S., All types 

Thousands of Nationals, Large and Small, 
Silver Certificates, U.S. Notes, Gold Cer- 
tificates, Treasury Notes, Federal Reserve 
Notes, Fractional, Continental, Colonial, 
Obsoletes, Depression Scrip, Checks, 
Stocks, etc. 

Foreign Notes from over 250 Countries 
Paper Money Books and Supplies 
Send us your Want List . . . or . . . 

Ship your material for a fair offer 

LOWELL C. HORWEDEL 

P.O. BOX 2395 
WEST LAFAYETTE, IN 47906 


Nobody pays more than Huntoon for 

ARIZONA & WYOMING 

state and territorial Nationals 





Peter Huntoon 

P.O. Box 3681 
Laramie, WY 82071 
(307) 742-2217 


SPMC #2907 


ANALM #1503 


WORLD PAPER MONEY 


specialized in Poland. Russia & £.£urope 

visit us: http://web.idirect.com/~pmoney/index.html 

B tsluszki@netcom.ca 

, Buy & Sell 

k Free Price Lisf 

I Tom Slnszkiewicz 

P.O.Box 54521, Middlegate Postal 
BURNABY, B.C., CANADA. V5E 4J6 


WANTED IN NEW YORK! 

15T h.B. OF TARRYTOWM CM #364 
MOUMT VERNOM N.B. CM #8516 

A HAI1D50ME RFW/ARD WILL BE PAID FOB THE 
CAPTUBE AND 5UBBEMDEB OF EITHEB OB BOTH 
OF THE ABOWE E5CAPEE5 

FRANK LEVITAN, 4 CREST AVE., 
LARCMMOMT, M.Y. 10538 
TEL 914 - 834-6249 



OBSOLETE NOTES 

Also C5A, Continental & Colonial, Stocks & 
Bonds, Autographs & Civil War Related 
Material. 


LARGE CAT. $2.00 Ref. 
Always Buying at Top Prices 


RICHARD T. HOOBER, JR. 

P.O. Box 3116, key Largo, FL 33037 
FAX or Phone (505) 855-0105 



Buying & Selling 
Foreign Banknotes 

Send for Free List 

William H. Pheatt 
6443 Kenneth Ave. 
Orangevale, CA 95662 
U.S.A. 

Phone 9 1 6-722-6246 
Fax 9 1 6-722-8689 










Realize Top Market Price 
for Your Paper Money! 


Highlights from the April 1997 





A $5 Federal Reserve Bank note. 
F-782* in EF realized $7,150. 


A $10 Silver Certificate. F-1700 
in Gem New realized $8,800. 


Louis E. Eiiasberg, Sr., Collection 


A cut sheet of four 
$10 Legal Tender notes. F-123 
in Average New to Choice New 
realized $17,600. 


The currency market is hot! In recent months we have seen a tremendous 
amount of buying activity and invite you to jump on the bandwagon. Con- 
sider selling your important notes and currency items in our upcoming auc- 
tion to be held in conjunction with the November Suburban Washington/ 
Baltimore Convention. The same bidders who helped set the world record 
prices in our recent sales (March in Baltimore and the Hiasberg sale in April), 
will compete for your currency items as well. Call Dr. Richard A. Bagg toll- 
free at 1-800458-4646 to reserve a space for your material. It may well be 
the most financially rewarding decision you have ever made. 


Highlights from the March 1997 
Halpem & Warner Collection 


A $100 One- 
Year Note, 
believed to be 
unique, realized 
$8,250 






An Interest 
Bearing $5,000 
Proof Note 
realized 
$ 11,000 


An Uncirculated 
Lazy Two $2 note 
from the State of 
Missouri, Town of 
California 
realized $4,840. 



Muiitii'iiii .N'iilldiiiil UaiiU 

■MTU I COrKilV 


Auctions by 
Bowers and 



Box 1224 • Wolfeboro, NH 03894 • 800-458-4646 
FAX: 603-569-5319 ■ www.bowersandmerena.com 


THE BEST KEEP GETTING BETTER! 

NEW EDITIONS FROM KRAUSE PUBLICATIONS 



Standard Catalog of World Paper Money 
General Issues 8th edition Volume II 
by Albert Pick 

Solidify your authority on world paper money with 
this indispensable numismatic reference. Complete 
information for more than 18,000+ listings from 230 
note-issuing authorities are compiled. This new 
edition contains the latest updates and most accu- 
rate listings in the field. The only English language 
reference for pre-1960 international bank notes. 
Recognized by hobbyists as the leading world paper 
money reference. 

8'/!x 11 Hardcover • l,072p • 10,000 photos • 
PM08 S55.00 



Standard Catalog of U.S. Paper Money 
by Chet Krause & Bob Lemke, 

Bob Wilhite, Editor 

Put the latest values for more than 5,000 pieces of U.S. 
currency at your fingertips the next time you buy or 
sell. More than 600 clean sharp photos help you iden- 
tify the notes of importance to you. Covers more than 
184 years of U.S, paper money, including all new 
issues through the 1997 series. Not just a price guide, 
it's an encyclopedia reference to U.S. currency and 
national bank notes by type and signature variety. A 
“must" for U.S. paper money collectors. 

8'/lx 1 1 SC • 248 pages • 600 b&w photos • 
SP16 $24.95 
(Available 9/97) 


□ PImm S*nd Th« Following Tltloo 


QTY 

TITLE 

CODE 

PRICE 

TOTAL 


Standard Catalog of U.S. Paper Money 

SP16 

$24.95 



Standard Catalog of World Paper Money 

PM08 

$55.00 


Name 

Shipping 





Subtotal 


Address 


Tax 


City 

State Zio 


Total 



Phone 


Card No. 


Expires: Mo._ 
Signature 


Yr. 


J Payment Enclosed 

□ MasterCard 

□ VISA 

□ Discover 

□ American Express 


Complete and mail payment to: 

Krause Publications 
Book Department P7NS 
700 E. State St. , lola, Wl 54990-0001 


Shipping: $3.25 Isl book: $2 ea. add'l. Foreign 
addresses $10 1st book: $5 ea. addi. Call for 
Overnight or UPS delivery rates. 

Sales tax; Wl residents, 5.5%. IL residents. 7.75%. 


Krause 

Publications 


Credit Card Calls 

TOLL-FREE 

800 - 258-0929 

Dept. P7NS 

Monday-Friday, 7 a.m. - 8 p.m. 
Saturday, 8 a.m. - 2 p.m., CST 
Visit our web site: 
http://www.krause.com 





